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THE 

FREEDOM 

TRAIN 


The Freedom Train which since September 17, 1947 has taken the glorious 
history of human freedom to 147 towns and cities of the United States will 
complete a journey of 33,000 miles before it finishes its great educational 
mission — traveling over 54 railroads into all 48 states. Significantly, this 
trainload of more than 100 precious historical documents is hauled by one 
of the new Alco-GE Diesel-electric locomotives. 
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THE 

STOCKHOLDERS: 

The year 1947 provided further convincing 
evidence that a fundamental and far-reach¬ 
ing change is taking place in the railroad 
motive-power field. More than 90% of all 
domestic orders during the year were for 
Diesel-electric locomotives. Complete Die- 
selization of most United States railroads 
is now generally expected and in some in¬ 
stances is well under way. 

In anticipation of this change in railroad 
demand, American Locomotive Company 
began a complete and basic reorganization 
of its facilities, personnel and operations 
immediately after the war’s end and was 
able, more than a year ago, to introduce 
mainline Diesel-electric locomotives of a 
significant new design. They reflected long 
and careful prewar research, and experience 
gained during the war. 

A fundamental industrial change on the 
scale being achieved by American Locomo¬ 
tive Company has involved and still involves 
heavy costs and expensive adjustments. It 
represents a tremendous challenge to man¬ 
agement and personnel — especially since 
it has come immediately after the disloca¬ 
tions of a long war and at a time when 
railroad demand is far greater than was 
expected even a year ago. It is a tribute to 
the entire organization that the Company is 
accomplishing the change-over so efficiently. 

Financial Review , 1947 

Net profit for the year 1947 amounted to 
$4,420,923 (exclusive of the Company’s 
equity of $404,321 in the undistributed 
net profit of Montreal Locomotive Works, 
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Limited) equal, after preferred dividends, 
to $1.70 per share of common stock out¬ 
standing. This compares with earnings of 
$6,808,532 or $3.04 per share of com¬ 
mon stock in 1946. However, 1946 earnings 
included $1,319,609, profit of Montreal 
Locomotive Works, Limited, for the four 
months ending April 30, 1946 — the ap¬ 
proximate date of the sale of a minority 
interest — and dividends of $232,400 after 
that date, while 1947 earnings include only 
dividends amounting to $320,000. 

The reduction in 1947 earnings was 
occasioned by a declining rate of steam 
locomotive production and heavy operating 
expenses necessary to convert part of our 
existing steam facilities for increased pro¬ 
duction of new mainline Diesels. As the 
change-over progressed, however, earnings 
reflected greater efficiency and volume. 

During the year dividends on the Com¬ 
pany’s preferred stock were paid at the 7% 
annual rate. Quarterly dividends of 35^ per 
share, or a total of $1.40 for the year, were 
declared on the common stock. 

Products shipped during 1947, valued at 
$110,000,000, compare with $106,000,000 
(excluding the Canadian subsidiary) of 
products shipped the previous year. In 1947 
locomotives again comprised the major por¬ 
tion of total shipments; our expanding busi¬ 
ness in oil refinery equipment, railway steel 
spring products, and stationary and marine 
engines made up the balance. Diesel loco¬ 
motive shipments in 1947 represented 75% 
of our total locomotive shipments contrasted 
with only 30% in 1946. A brief summary 
of operations for the year 1947 will be 
found on page 4. 

Your Company today occupies a strong 
position in the Diesel field, indicated by a 
current backlog of orders — $115,000,000. 


largely Diesel — compared with the back¬ 
log of $70,000,000 at the end of 1946. 
Inquiries in the market today for Diesel 
locomotives are at a record level although 
there are practically no inquiries for steam 
locomotives from domestic railroads and 
few for export. 

Late in 1947 the Company executed its 
closing agreement under the Renegotiation 
Act for the year 1945. Thus, our final lia¬ 
bility for renegotiation has been paid and 
applied against the reserve set up in previ¬ 
ous years. 

Outstanding tax questions pertaining to 
the years 1942 to 1944 were settled in 1947 
and a satisfactory agreement was concluded 
on all points except relief under Section 722. 
We are continuing to pursue the Company’s 
claims for relief from a portion of 1941 
to 1945 excess profits tax, under the provi¬ 
sions of Section 722. No effect has been 
given these claims in the Company’s income 
account. 

On August 28, 1947 the Company exe¬ 
cuted an agreement with a group of banks, 
headed by the Guaranty Trust Company of 
New York, under which the Company may 
borrow up to $18,000,000 on revolving 
credit notes until September 1949. Install¬ 
ment payments commence on June 2, 1950 
and extend to September 1954 when the 
unpaid balance, 57 1 /2% of the total loan, 
becomes due. Under this arrangement the 
Company has borrow ed $13,500,000. These 
loans are needed to carry the increased work 
in process incidental to greater Diesel pro¬ 
duction and to augment the Company’s 
working funds. 

Plant 

Pursuant to the program inaugurated sev¬ 
eral years ago, the Schenectady Plant was 
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further expanded for the quantity produc¬ 
tion of Diesel locomotives. This expansion 
comprised the largest portion of capital 
expenditures made during the year which 
totaled $2,800,000. The domestic railroads’ 
pressing demand for Diesel mainline units 
will, in our judgment, continue for a num¬ 
ber of years and we are accordingly re¬ 
quired to revise and enlarge our expansion 
program. It is expected that 1948 capital 
requirements will approximate current year 
expenditures. 

Research and Development 

In 1947 the Company continued its policy 
of substantial expenditures to hold leader¬ 
ship in the manufacture of locomotives and 
other products. The locomotive of the fore¬ 
seeable future is the Diesel-electric. We are, 
therefore, continuing vigorous research in 
this field to maintain our present position. 

At some stage in the future the gas turbine- 


electric locomotive — utilizing either oil or 
powdered coal — may become a competitor 
of the Diesel-electric. American Locomotive 
has done, and is continuing to do, extensive 
work in the field of gas turbine-electric loco¬ 
motives in collaboration with railroads and 
others, and has access to the best industrial 
research in this field. Meanwhile our re¬ 
search staff has kept informed of develop¬ 
ments in the atomic power field—admittedly 
more remote but still a possibility not to 
be overlooked. 

Outlook 

The heavy demand for Diesel locomotives 
experienced in 1947 is expected to continue. 
The recognition of the superiority of Diesels 
for freight, passenger and yard switching 
service by all railroads, coupled with recent 
freight rate increases, holds promise of a 
continuing demand for your Company’s 
products. The potential market for mainline 


SUMMARY OF OPERATIONS FOR THE YEAR 1947 

PER DOLLAR 



AMOUNT 

OF SALES 

RECEIPTS FROM PRODUCTS SOLD. 

$110,528,621 

100.0% 

DISPOSITION OF RECEIPTS 

Cost of materials, supplies, services, expenses, etc. 

$ 67,061,236 

60.7% 

Wages and salaries. 

35,859,468 

32.4 

Federal, state, local and social security taxes. 

3,186,994 

2.9 

TOTAL COSTS. 

106,107,698 

96.0 

NET PROFIT FOR YEAR . . 

4,420,923 

4.0 

Dividends paid to stockholders. 

3,890,706 

3.5 

Balance retained in business for plant expansion and oper¬ 
ating requirements. 

$ 530,217 

.5% 
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Diesels, consisting of the replacement of 
most of the 35,000 steam locomotives now 
in service on American railroads, presents 
a production problem of great magnitude 
for our industry. These and other factors, 
principally the wide recognition of the re¬ 
liable performance of our new Diesel, in¬ 
dicate full use of our facilities in the near 
future, barring circumstances beyond our 
control. 

Other divisions of the Company are ex¬ 
pected to maintain satisfactory output in 
1948. Growing demand for equipment for 
the petroleum, chemical and utility indus¬ 
tries should result in a continuation of the 
high demand for our products. In 1947 our 
sales of this equipment reached the highest 
peacetime level in our history. The Railway 
Steel-Spring Division also handled a peace¬ 
time record output in 1947 and should con¬ 
tinue to benefit from substantial locomotive 
and freight car programs. Meanwhile our 


growing Diesel parts sales are becoming an 
important factor in our business, helping to 
stabilize earnings for the shareholder and 
contributing to the job security of the em¬ 
ployee. 

Employees Retirement Plan 

The Employees Retirement Plan adopted 
on September 29, 1944 continued in opera¬ 
tion during the year 1947. At the close of 
1947, 187employees had been retired under 
the terms of the Plan. American Locomotive 
Company contributed $620,555 to the fund 
in 1947, $352,474 of which represented past 
service costs for which a reserve was pro¬ 
vided in 1946. 

Changes in Capital 

Unfavorable conditions in financial markets 
did not permit us to carry out the refunding 
of our presently outstanding preferred stock 
as authorized by our stockholders at a spe- 
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cial meeting on August 6, 1946, nor has it 
been possible under these conditions to pro¬ 
pose a new plan which, in the opinion of 
Management, would hold promise of success. 

Changes in Directors and Officers 

On April 24, 1947, the Board of Directors 
accepted the resignation of Mr. James E. 
Davenport, Vice-President of Research and 
Development. 

As of December 31,1947,Mr. J. B. Ennis, 
Senior Vice-President, and Mr. Frank J. 
Foley, former Vice-President, retired. Both 
of these former executives will be available 
in an advisory capacity. Mr. Ennis will con¬ 
tinue as a Director of the Company. 

General 

In 1940 the Gyro Process Company filed a 
complaint against the Company asking for 
damages in the amount of $5,500,000 for 
alleged breach of a contract made with it in 
1932 by the Company’s former subsidiary, 
Alco Products, Inc., by which the latter com¬ 


Today over 90% of Alco 9 s locomotive orders are 
for Diesel-electrics. Complete Dieselization of most 
United States railroads is now generally expected . 



pany undertook to act as exclusive licensing 
agent for the Gyro Process — a process of 
vapor phase crude oil cracking. In Decem¬ 
ber, 1947, the Gyro Process Company filed 
an amended complaint increasing its de¬ 
mand for damages to $36,285,000. In the 
opinion of the Company’s counsel the claim 
made by Gyro Process Company is without 
merit and hence no provision with respect 
to it is being made in your Company’s 
accounts. 

Employee Relations 

Relations with employees continue to reflect 
mutual understanding and respect. There 
is no present basis for any labor relations 
difficulties. 


Conclusion 

The Consolidated Balance Sheet at Decem¬ 
ber 31, 1947, and the Consolidated State¬ 
ments of Profit and Loss and Surplus for the 
year then ended, together with the report of 
the Company’s accountants, Messrs. Leslie, 
Banks & Company, are shown on the fol¬ 
lowing pages. 

The Board of Directors expresses its 
great appreciation for the continued loyalty 
of its officers and employees in these im¬ 
portant days of revolutionary change and 
transition, and to the shareholders for many 
evidences of their confidence and support. 

Respectfully submitted for the Board of 
Directors, 

/{(Uk) 

CHAIRMAN 

March 8, 1948 
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American Locomotive Company 


FINANCIAL STATEMENTS , 1947 


CONSOLIDATED BALANCE SHEET 
CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
CONSOLIDATED STATEMENT OF SURPLUS 


The sole purpose of this report is to give present stockholders and employees information about the 
Company. This report is not a representation, prospectus or circular in respect of any stock of the 
corporation and is not transmitted in connection with any sale or offer to sell or buy any stock or 
security now or hereafter to be issued or with any preliminary negotiations for such sale. 

The next annual meeting of the stockholders will be held April 20, 1948. A formal notice of this 
meeting, together with a proxy statement and form of proxy, will be mailed to each stockholder about 
March 16. 1948. at which time proxies will be solicited by the management. 
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AMERICAN LOCOMOTIVE COMPANY 

CONSOLIDATED BALANCE 


ASSETS 


CURRENT ASSETS: 

Cash. $ 7,437.442.49 

United States Government securities. 79,680.00 

Accounts receivable: 


Trade . 

Miscellaneous. 

Less reserve for doubtful accounts .... 

Indebtedness of subsidiary not consolidated . 

$13,018,438.36 

172,867.85 

$13,191,306.21 

73,808.83 

$13,117,497.38 

577,109.64 

13.694.607.02 


Inventories, at cost not in excess of market: 

Materials and supplies. 

Work in process. 

Finished products. 

$ 9,553,821.51 
21,953,229.21 
4,025,486.04 

35.532.536.76 


Total Current Assets. 



$56,744,266.27 

INVESTMENTS — at or below cost: 

Securities of subsidiary not consolidated (Note 1) 


$ 1,714,285.71 


Securities deposited under special agreements 
with Workmen’s Compensation Commissions 

and others. 


2,317,465.04 


Other security investments. 


1,185,218.84 


Less reserve for possible loss. 


$ 5,216,969.59 
935,000.00 

4,281,969.59 

FIXED ASSETS — on basis of cost: 

Land. 


$ 2.243,386.00 


Buildings, machinery and equipment .... 
Less reserve for depreciation. 

$55,693,594.19 

29,162.935.83 

26,530,658.36 


Patterns, drawings and dies. 


1,760,000.00 

30,534,044.36 


PREPAID EXPENSES AND DEFERRED CHARGES. 705,575.25 

$92,265,855.47 


NOTE 1—The Company’s equity in the net assets of the subsidiary not consolidated, Montreal Locomotive Works, Limited, at Decem¬ 
ber 31, 1947, amounted to $7,623,111.19, of which $5,908,825.48 represented undistributed earnings since acquisition. 

NOTE 2—The agreement, relating to the bank loans of $13,500,000, provides, among other things, for a revolving bank credit not 
in excess of $18,000,000 at any one time up to September 2, 1949, to be evidenced by promissory notes bearing interest at the rate of 
\ x h°/o per annum; on that date, the Company may borrow an amount equal to the principal amount of all revolving credit notes then 
outstanding, such loans to be evidenced by term notes payable in quarter-annual instalments of varying amounts beginning June 2, 
1950, and ending September 2, 1954. Until the termination of this agreement, the Company will not permit the excess of its current 
assets over its current liabilities (it being specifically provided that notes issued under the agreement are not to be treated as current 
liabilities) to be less than $20,000,000, or twice the amount of notes outstanding under the agreement, whichever is the greater. 
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INI) WHOLLY-OWNED SUBSIDIARIES 

iHEET, DECEMBER 31, 1947 


LIABILITIES 

CURRENT LIABILITIES: 

Accounts payable. 

Dividends payable. 

Accrued payroll, expenses and other items. 

Accrued taxes, other than income taxes. 

Advances on contracts. 

Reserve for income and excess profits taxes (less $1,006,000 U.S. 

Treasury tax notes). 

Total Current Liabilities. 

NOTES PAYABLE TO BANKS (Note 2). 

LIABILITY FOR PURCHASE OF GOVERNMENT FACILITIES— 
Instalments due subsequent to year 1948 . 

RESERVES: 

Deferred credits and operating reserves. 

Accident indemnity reserves. 

Reserve for past service pension costs. 

Reserve for contingencies. 

Total Reserves. 

CAPITAL STOCK (Note 3): shares 

Preferred—7% cumulative, $100 par; callable at $115: 

Authorized, issued and outstanding. 200.000 

Common — $1 par: 

Authorized. 2.006,055 

Less —Treasury stock. 4,756 

Unissued. 222,223 226,979 

Issued and outstanding. 1.779.076 

SURPLUS: 

Capital surplus. 

Earned surplus. 

Contingent Liabilities — Reserves provided are deemed adequate to 
cover any losses that may arise from contingent liabilities such as 
guarantees, pending litigation, taxes, etc. 


$ 7,742.338.99 
972,676.60 
4,360,280.91 
715,512.43 
1.128,450.49 

2.078.279.51 

$16,997,538.93 

13,500,000.00 


$ 699.295.00 

1,773,075.87 
1.942.578.00 
2.633.000.00 


$20,000,000.00 


1.779.076.00 


$13,344,350.00 

18.972.866.84 


624.074.83 


7,047,948.87 


21,779,076.00 

32,317.216.84 


$92,265,855.47 


NOTE 3 — In 1946 the stockholders approved the authorization of 100,000 shares of prior preferred stock, 100,000 shares of convertible 
second preferred stock (each with a par value of $100 per share), and 222,223 additional shares of common stock, all of which were 
unissued at December 31, 1947. The total dividend requirement of these preferred stocks is not to exceed 4*4 % of the aggregate par 
value thereof, and the shares are not to be issued unless, prior to or simultaneously with such issue, the 7% cumulative preferred 
stock has been called for redemption. The additional shares of common stock authorized are reserved to the extent necessary for 
issuance on conversion of the convertible second preferred stock. 
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AMERICAN LOCOMOTIVE COMPANY 


AND WHOLLY OWNED SUBSIDIARIES 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED DECEMBER 31, 1947 


Gross sales, less discounts and allowances. 

Cost of goods sold, including administrative, selling and 
general expenses. 

Depreciation. 


SI 10,528.621.23 


$103,415,135.76 

1,482.287.74 104.897.423.50 


Profit from operations 


$ 5,631.197.73 


Other income: 

Dividends received, including $320,000 from subsidiary 
not consolidated. 

Interest income. 

Gain on security investments sold. 


$ 347.448.93 

113,177.27 

274.745.35 735.371.55 

$ 6.366.569.28 


Other charges: 

Interest expense . . . 

Miscellaneous (net) . . 

Provision for income taxes 


$ 120.874.54 

14,771.27 

1,810.000.00 1.945.645.81 


Net profit carried to attached statement of surplus . 


$ 4.420.923.47 


NOTE—The above statement does not include the Company’s equity of $404,321.72 in the undistributed net profit of 
Montreal Locomotive Works, Limited, for the year ended December 31. 1947. 
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AMERICAN LOCOMOTIVE COMPANY 


AND WHOLLY-OWNED SUBSIDIARIES 


CONSOLIDATED STATEMENT OF SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 1947 


CAPITAL SURPLUS 

Balance, December 31, 1946, and December 31, 1947 . . . 

No change during the period 


EARNED SURPLUS 


Balance, December 31, 1946 . 

Add: 

Net profit for the year ended December 31, 1947 . 


Deduct: 

Dividends on preferred stock ($7.00 per share).$1,400,000.00 

Dividends on common stock ($1.40 per share). 2.490.706.40 

Balance. December 31, 1947 . 


$13,344,350.00 


$18,442,649.77 


4.420,923.47 


$22,863,573.24 


3,890,706.40- 


$18,972,866.84 
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ACCOUNTANTS’ REPORT 


To the Board of Directors of 

AMERICAN LOCOMOTIVE COMPANY: 


We have examined the consolidated balance sheet of American Locomotive Company 
and Wholly-Owned Subsidiaries as of December 31, 1947, and the consolidated state¬ 
ments of profit and loss and surplus for the year then ended, have reviewed the systems 
of internal control and the accounting procedures of the companies and, without making 
a detailed audit of the transactions, have examined or tested accounting records of the 
companies and other supporting evidence, by methods and to the extent we deemed 
appropriate. Our examination was made in accordance with generally accepted audit¬ 
ing standards and included all procedures which we considered necessary in the 
circumstances. 

In our opinion, the accompanying consolidated balance sheet and related consolidated 
statements of profit and loss and surplus present fairly the consolidated position of 
American Locomotive Company and Wholly-Owned Subsidiaries at December 31, 1947, 
and the results of their operations for the year, in conformity with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 


LESLIE, BANKS & COMPANY 


New York, N. Y. 
February 16, 1948. 
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PRESIDENTS REPORT 





In our 1946 Annual Report we described 
our new line of Diesel-electric road locomo¬ 
tives and outlined our program for quantity 
production. The year 1947 fully justified 
our conclusion that the trend toward Diesel- 
ization would be overwhelming. 

We are now the second largest producer of 
Diesel locomotives in the world, far ahead 
of our competitors in the steam locomotive 
field, despite the fact that they, too, are con¬ 
verting to Diesel production. 

The new Alco-GE mainline Diesel-electric 
locomotives are now in service on 40 rail¬ 
roads of the United States. They have been 
submitted to every kind of operating con¬ 
tingency. They have measured up to the high 
expectations which we discussed with you 
a year ago and have exceeded our hopes in 
many important respects. 

Decline in Steam Demand 

Our 1947 steam locomotive shipments were 
less than 30% of our 1946 steam locomo¬ 
tive shipments and the steam demand has 
been further reduced. In the year 1948 we 
estimate our shipments of steam locomotives 
will be only 10% of the number shipped 
in 1946. 

Increase in Diesel Shipments 

The task of forecasting the railroads’ Diesel 
locomotive requirements is a difficult one. As 
the railroads put more Diesel locomotives 
in service, demand tends to increase because 
the economies and efficiency of these motive 
power units become not only greater but 
more apparent when a railroad approaches 
total Dieselization. In 1946 we estimated 
that we would need to complete approxi¬ 
mately 400 Diesel locomotives in 1947, a 


Assembly lines help turn out Diesel-electric 
locomotives on a quantity basis . Alco has 
pioneered such production methods . 


50% increase over 1946. We equipped and 
prepared ourselves accordingly and actually 
exceeded our estimated shipments. But the 
tremendous demand for Diesel locomotives 
in 1947 was greater than our optimistic 
estimates. 

1948 Diesel Objectives 

We estimate that our Diesel locomotive out¬ 
put in 1948 will be 150% of our 1947 out¬ 
put and 225% of our 1946 output, barring 
material shortages or work stoppages. 

To produce these units in 1948 we must 
occupy some of the shops that were used in 
the manufacture of steam locomotives, and 
we are acquiring additional equipment and 
rearranging our present facilities accord¬ 
ingly. At the moment it is our opinion that 
this additional capacity will be sufficient to 
take care of the railroads’ requirements. 
However, we must be alert and prepared to 
meet any increased demands. 
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Company Cost of Living 

What is left over after a company has paid 
all of its bills for labor, materials, supplies 
and taxes, and given its shareholders a fair 
return on the money they are risking in 
the business, might be called its “progress 
money.” Such annual savings must provide 
the funds for: modernization of plant and 
equipment (to keep operations economical 
and thus protect dividends and jobs); elimi¬ 
nation of debt or prior obligations (which 
in bad times can endanger a company, its 
owners and its employees); and expansion 
of business (which is the road to earnings 
and employment). 

More “progress dollars” (i.e., profit 
dollars) are needed today because what 
a company must buy for modernization, 
expansion, or replacement of plant and 
equipment costs substantially more. The 
consumer’s dollar is worth only 65 cents 
today in terms of 1935-39 but the industrial 
company’s “progress dollar” is often worth 
much less. For new construction work it is 
worth about 52 cents, for example. 

It is a primary aim of American Loco¬ 
motive to achieve low unit manufacturing 
costs so that the Company will always be 
in a position to compete successfully. To 
this end adequate “progress money” must 
be accumulated each year. 


Spare Parts Business 

As Dieselization of American railroads pro¬ 
gresses, the spare and replacement parts 
requirements in this field will grow to sub¬ 
stantial proportions, as in the automotive 
field. Standardized parts can be manufac¬ 
tured more economically by the locomotive 
builder than by railroads individually, and 
it is obvious that the manufacturer who sells 
the locomotive will have a clear advantage 
in selling spare and replacement parts. 

Other Products 

In addition to our locomotive orders, orders 
for our other products are at a satisfactory 
level. These include springs for railroad 
use, steel tires, heat exchangers and other 
oil refinery equipment, pressure vessels, 
welded and prefabricated piping, and mis¬ 
cellaneous heavy industrial and railway 
equipment. We look forward to a continued 
demand at the present rate during 1948. 

Good Relations 

In all divisions our customer and labor 
relations are excellent. The reputation of 
American Locomotive Company and its 
products was never at a higher level. 

PRESIDENT 


Alco’s Schenectady facilities were further expanded in 1947 for the quantity production of Diesel- 
electric locomotives. It is today one of the world 9 s most modern Diesel manufacturing plants. 












Quantity production today means a bigger stake in the 
large Diesel-electric spare parts business of the future. 


PRODUCTS OF 

AMERICAN LOCOMOTIVE COMPANY 

LOCOMOTIVES-DIESEL-ELECTRIC, ELECTRIC. STEAM, AND THEIR COMPONENT PARTS 

DIESEL ENGINES FOR DIESEL-ELECTRIC LOCOMOTIVES AND FOR STATIONARY AND 
MARINE SERVICE 

SPRINGS FOR LOCOMOTIVES, FOR PASSENGER AND FREIGHT CARS AND FOR GENERAL USE 
STEEL TIRES AND STEEL-TIRED WHEELS FOR ALL CLASSES OF RAILROAD SERVICE 
JOURNAL BOX LIDS, SPRING PLATES AND OTHER PRESSED STEEL PARTS 
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PRESSURE VESSELS, TUBULAR EQUIPMENT AND HEAT TRANSFER EQUIPMENT FOR OIL 
REFINERIES, PUBLIC UTILITIES, CHEMICAL INDUSTRY, MARINE AND 
INDUSTRIAL SERVICE 

OIL FIELD PRODUCING AND DRILLING EQUIPMENT 
HEAT EXCHANGER SERVICE AND REPAIR 
ALCO ELECTRIC WELDED PIPE FOR WATER PIPE LINES 
SEAMLESS STEEL CIRCULAR FORGINGS 

REVERSE GEARS PREFABRICATED PIPING FLEXIBLE AND RIGID STAYBOLTS 
FABRICATED PLATE WORK PISTON AND THROTTLE VALVES 


The Company’s Alco Products Division, one oj the world’s foremost 
producers of pressure vessels, heat transfer and tubular equipment for 
oil refineries, reached in 1947 the highest peacetime level in its history. 















































SOME BUYERS OF NEW ALCO ROAD DIESELS 


ALTON & SOUTHERN 
ATCHISON, TOPEKA & SANTA FE 
BOSTON & MAINE 
CAROLINA & NORTHWESTERN 
CHICAGO GREAT WESTERN 

CHICAGO, INDIANAPOLIS & 
LOUISVILLE 

CHICAGO, MILWAUKEE, 

ST. PAUL & PACIFIC 

CHICAGO & NORTHWESTERN 

CHICAGO, ROCK ISLAND & PACIFIC 

DELAWARE & HUDSON 

DENVER & RIO GRANDE WESTERN 

DETROIT & MACKINAC 

ELGIN, JOLIET & EASTERN 

ERIE RAILROAD 

GREAT NORTHERN 

GREEN BAY & WESTERN 

GULF, MOBILE & OHIO 

KANSAS CITY SOUTHERN 

LEHIGH & NEW ENGLAND 

LEHIGH VALLEY 

MAINE CENTRAL 

MISSOURI PACIFIC 


MISSOURI-KANSAS-TEXAS 

MINNEAPOUS, ST. PAUL AND 
SAULT STE. MARIE 

NEW YORK CENTRAL 

NEW YORK, CHICAGO & ST. LOUIS 

NEW YORK, NEW HAVEN & 
HARTFORD 

OLIVER IRON MINING CO. 
PENNSYLVANIA RAILROAD 
READING COMPANY 
SEABOARD AIR LINE 
SOUTHERN PACIFIC 
SOUTHERN RAILWAY 
ST. LOUIS-SAN FRANCISCO 
SPOKANE, PORTLAND & SEATTLE 

TEXAS PACIFIC-MISSOURI PACIFIC 
TERMINAL R.R. OF NEW ORLEANS 

TEXAS 4 PACIFIC 
TOLEDO, PEORIA & WESTERN 
UNION PACIFIC 
UNION RAILROAD 
WABASH RAILROAD 
WESTERN MARYLAND 
YOUNGSTOWN & NORTHERN 














































































